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WEHT, V225738 G 1 2 WUER A5 X Al 45 5 45 449 14 5 i) ( Greetham 1 Hartnett, 2004; ¥ 58,75,
2015; B AIANK I, 20155 5K 7Kk 3 A DL, 2016), B B A FIHEZREN TR IFAZ . B
A HEFEINI, P A 6T A M 45 5% 45 48] 1) 52 el 32 2402 30 o BF HE O S BERY o B 7 A R S I8 kR
P B IR T B 0 U0 TR AT 2 A HE 0 B ARONE , 2 W 5| B 22 O W8 4 A3 5 7 B 0T, AT B
Xif oA 1] 9 4% % (Miishkin, 2008; Miao il Wang, 2014) ., 755 H RN FLIS (1 3L Al |, 22 (1% &
THE T b B O A R R A B AR . £SO RIZRIE (2014) \Rong %(2016) | 414 5%
(2017) VAR Tl Al R WF 5% 42, & AE B A L3k S0 ), oMb Aol XoF o b 7 B 486 A e 35 486 o
TR BIE Y A 25 /0 s X047 45 (2016) X 5% H BT 5 5% 19 5L R #E A7 1 Al e, A 4 B e BT
I, Al A ) P B 7 R AT A DR, o A 01 55 B AR Aol fg XU AR RE ), R B B
G AR N B DU 55 e 1 A 0 Bl v 2l IR AE A (2018) U L R 5547 S BF 92 5 5, KB FR i3 27
MG R E AR HE T A A BT AT, T B R A

H2, A R WESE 20 1 AN B2 n) 8. 15 5, A IBIESTIRYE 1 55 b Thais ke i AR &L
IR ZE A RN B 5 2R o g 3 7 BB R L T I AN BE U W o b 7 BB ) 1 AR B B, i R] fE
Je A A BB BTG R 1 2% 8B R B R b T R B e R B A LR B T4 RE
W 5 = W 5 | T DA 3 BE T AR T TR B8 4 o LUK, Al A4 58 3% sh B 1 B = $ 5E F B BT 4%
BELASM, A G R 5T o 3% =SB P AR A — 2R B AR AR % LR T I A P S AT 1Y
AR DL o AT BB A RRARAN — 5 2 by ) S TN A 45 2R, i) BB R B Rl TR IR 45 2R .
DAL, 90 465 Rl 45 T ke 1 38 o b 7 B 5 QTR BT I OC R R AN T Y

BT UL EA R, RSO AT BB FE T 7 AN FERISE 5, B — M8 b5 A 15 Al 1 4% B¢
19 06 FRAEHE BN 25 G M TE B A 5 Al &% B0 o5 e (B 450 I G & o Al 45 B8 06 3l 253
R =ANZEAY, B T ARAS b b A LR Y D R B0, SRy 1R AR IR IR £1R Y A Rl AR B, LA
Lk 1l Al H O & B TR S BRI 4, B 2 QnAar 52 mm 4l 9% 4 7R X = 2R3 585 3
th Y 23 T Y WE 7 R RN AR B IA A, 2 B b TR, Al BE LA B R AT B b AR il
(Chaney %, 2012; %A1, 2012; % ik 25 FE AT, 2013), I 38 15 53 Fh 05 2028 M A5 8 A KR B s ok
A il % 24 7R ) 3L ( Titman A1 Wessels, 1988; Rajan fll Zingales, 1995; Mackay A Phillips, 2005;
Faulkender 1 Petersen, 2006; Almeida F1 Campello, 2007; Eisfeldt 1 Rampini, 2007; Bharath & 2009;
Rampini FIl Viswanathan, 20105; Rampini I Viswanathan, 2013) . #X 111, 54/ /A~ 0] GE JC PR fil b 7 3t
15, 24 b 1] P B, Rl 24 o Ta) AT BE 23 BT B, Ry T R R R B A RT 9 | A ) il B R, A
M A B HLTE B S AT e 22 A T HCHR R B I 2, DUERTS 8 R B BT 4 o AR, 3K 41 i R DT AR
BT A e A A Y, RAA B T AT RE AT i O A B B BT AR Y, Al A2 EOE SR BGRE BE AT
3y, IR X BB BT LI B 07 3R o XA AR BER UL, o b 7™ 15 R 4 Rl 45 T A e P Y
A SRR TR E 2009—2017 4F A2 5 70 AR v 3T T A S B R L LR 380 8 Kok Bk 0
AA A N7 5 T8 R 3 FNAR AT BY ORI 3 22 [ AT X HE, 40 AT DAR 3R, Bk 2011 4F 2012 4F 2014 4
12015 441, 76K Z AR 0y BL, 70 AR Sl i s e 7 3 2 1 = ok i 0 o TR AT B R 3 [
i, B 2016 4E 51, H A0 1Y _F Ik 380 59 M4 48 5 5 25 45 ¢ 14 5840 o T 4R AT DRk A %8 il
WG RT UL, B b 77 5 58 R 4 B A BE B AS AT DA o R B A, HL G A BT A SR AR TR AR T
P P $ Wt o B T SRR Y AR 19 R) R, 3 2 SR S M Y IR, % R AE (2010) A K, Rl B
LY w2 O T 10 U 3 P DR B2 1 1 S 8 A, BRIV 254 i ol T A R Y 2 o i) R
B, Al 23 00 56 3 B 0L 2 P A v 1 0 7, AR I X T 4 R B . DS A B SR O, 4 A B L
P b7 B 5E AR AR o 4 BT 7 0 AR A A A 2 R RE S8 I, 10X P 7 R AT AR B DN
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KA G e F T LA B WIS 0 o] LUK BR, 24 55 A L T, Aol 23 5k s i 7 HEA G 7 5K
HE T AR, IR ok e Y 4 4 A B RE R A 55 A RBORFE I N A R BT & MM T
R BT, A Ml X DA 2 82 36 sk o b 7™ A A T RS Rl e, DT 328 19 4 4 Bk (Gan, 2007) , BLE, 5
FUR A A TR T 25 A ARSI N 2 B 30, DUE 4EHF 47224575 (Berstein 1 Nadiri, 1982; Fazzari
F1 Athey, 1987) . PRI, 45 A0y b 35 Bof Rl 75 199 5% 40 DA <6 il 43¢ ¢ e 8 B0 8 " 4R e I AR I B 45

A SCA P TR L E TS B R B Al 2009—2017 4E (950 HEAT SSIERFSY, R IRAE A b
TRIAA], il Y 4 0T 7 Lo 0 23, (B 5 b ™ $ ¢ o LR 5 I OB A A kRS
4 R T 5 [ 4 23R 04 22 BI04 T 3 ] 4R R X0 b B ) A AR Y o LA I S O e AR
AT S8R T Al 386 4 Rl 92 A bl 78 s A B BRI ), Aol A 4 mlt 43 ¢ o L S 3 BRI, [T,
2B RN e R E T, X UL B R S B B AR AR A A A R T SR B A A AF TR
I3, AR B Lk S Rl 0 5 & N R R B T B S A B B U S & B R,
IA G 13k 2R 5 4 il 7 3 [l i 36 19 28 B0 )5 3R, 4 il T 3 [l i S5 %o G R 1) 4 R 3 ¢ 5 EL i
B AR L DT HERR T 4 ol A A 4 ml 45 5% 2 R Ry 4 Rl T S AN S S T BB

AR SCEHT ARG B RTE T, A SCHY SEUEWE T R B, A A 5 kS T Al 5 b 4 5%
ALY b T, X % HF T Chaney 55 (2012) B AH 5T 5 (EBR T 55 b ™= £ BB b T 22 4, Al iy B
BFEHBIA B T T, XU B Hb ™ 15 9 A 1G0T R I A B LA B BT R A AR B A
BB LT PrIm) T o YR 7 b AR A AT 2 — 2D A R B, s M R BT o R B ¢ AR AR IR
JR, TN B A SRR ) 2 4 AR B 5 B, B 0 B TS R T A AR B 2 B A R B N . AR S
FEHTABIEFE 0 ity 10— 25 B 1 RS Ay 045 R A5 ) 56 2R o

ARSI TTERTE T LA T DA 55—, A BFSEAUAT T o = I 5 2 B R R, 2B T
S BB I AEAE, MIAS SCR GBS T B e X lb X = 238 9835 3h 7 e g, & BLBT th s
PG I A S P R T S A Rl T, X — 45185838 T B 5 A 4% % 56 R BEiE, WIHh 1T 8%
HH 0L FHRAR LR X Al 4 9 S5 44 s O 2o B L, U RE R E DL B T R AR T S &
AR FEOCTE B A T R e Aol B0 45 4 R0, T A SO LU RIFGE T B b 5 55 A T B B il 4%
EESA AR AL, B T AS R B IA Ak R HL o B p b B, A oMb o 39 0 4 il R ok A 5
b= % AR AR R Y A BT Bk 5 D T RS, A ol 38 i R A0 4 4% R SR M 22 8 B, LA
R R 08 . X —45I0F & TR 5T 0 A ST 5E, W8 T Al 25 AR RPIR S B A [
BB, B, A WESE BT T B M R il 43 B8 RIASE LA B 35 4 3 0 2 0 Cln BB 3 9 ) 1
FEMA, B2 X4 IS GEAT N I R GEAIE o A ST B e % il 4 55 BB ) 5% i AT, REHIT T
W5 ARG 5 R, 2R T BN RS 8w A ARk, B T A
AR LR, BT G Be L S U, SO ZE I FR I, il B4 s 4 B (W AR AR B AILAE
TR LR, B, S T 5158 4 DB ™ v i A S, FoATT 5 22 bR 22 g Atk R [
AR A Ml il 5% RS 5 [ B R AR Dl o e 2, 2 it Al il 9% R 0

—EBoth5SmRRKR

HEAP RO BTN R B 5 Al $ B R 1 3 A IE AR DG OG &R o Ak i AT R 4 — B 4ok
HNTRARER, 75— Wk A AMERRL ST o A7 o A R AR B, (E AR A3 M LA 2 Aol 1) 42 7 4%
oK o BT AETEAR BARXTFRE, HM S5 IV AT LA 2 Aol A 8 58 75 5K, (H A 55 ZE Al A+ 3 &
L) RO AR, TR AR BRI A0 A5 T B b ™ KA Rl B AT LA 45 A N SR A T B TR e, 3 2
il A5 AN X ARFR B, A ARG A oMb 0 il ¢ AR, it e Aol 9 28 (i BE T o — i &, el b, 4l 1Y
24 (50 e 7 D0 o, 5 % A ARt Bk K (Barro, 1976 Stiglitz Al Weiss, 1981; Bernanke £l Gertler,
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1989; Hart il Moore, 1994; Kiyotaki £l Moore, 1997), Gan(2007) A 1994—1998 4 H 7 F3 iy K iiE F
Bk R S5, B OO R AN AT T SRR B, A BB A B R R T H A Al A BT R, HLAR
PRGE )= T [ 22 1 Aol JLA3 8 IR B A5 BB 2 . Bifi 5, Chaney 45 (2012) F 36 [ 4 b £ 48 iE
T, AN AL AE T 5 b T, B AN b T S R T Al P B 2 R IR R AR T AR R
B4 T T 09 2% 35 o X R A% e I 1 BT, RS (2012) | Chen %5 (2015) 43 5 AR | i
oy EVAEE BT A RUABRIE XS &, kB B K 1 T, Al ml s LK 34 T 0.04—0.09 TG, $ TR
B3 i 0.04 7T,

PG 1) 28 b2 e 28 Al 9 453 B D 4, 5 e £l A e B 54 o S s A L TRE, Aol ad it s
b= HCHR 5 2 S M3 0 T AT R A o — T, 3K R o HCHR AR A B B A R A A, BRI Al
S B AR SE n] DUAT 5 AR B4 0E 5 A0 4808 R0 | A Rl 50 5 RN B Ml 5 0 v, B b AR R R 4 Rl A
PEEREEA T BN X — WA o FRE G E Bk IR, B O AR YK IR TE 6%, i R 3H 04 11 55 T 3 4F
S XK R 25%, VR T OERRI R . 53— 5 T, Al XA AT A R T R Y AR A
T SR VAN, 0 SR AR Rl G R XMEMUE & o it BTS2 1 Al i Rl 9% 24 S 1R) R, 1B B3 A A AT g
TC A3 M b T, > 55 A [0 9% B, il B 24 S (] AT RE FR R AR B PR, Aol 5 B AR R —E A B UL
Bl DA X6 S e T RE H B A4 fl R A SR TR A 7 R R AR (2010) &R, Rl 24 TG A b B 1) T
EE TRl SR N A S NG A 7. B I S 0 ol | € 2972 WL R 9 - e | B E L A ST s D R
IR AR B T Bk B R 24 R ) R (D B, SRy X R Rl A AR O DR R B 1 T BN
P A A [ T R 0 B Rl GO R R A X R A A o A I, FRATTER MR A AR

B 1: Gt EFHEE, SRl 5e o5 te b I, G R mR R X il 4 s A i B o oA pR e E R

AN TR BT B Al 7E s A b T B 4 5 SR BRI Be A TN [ o B A ML A B A ek e 3 4
[CL A & Al A O N Pl o (A5 N LR B D B N s (B o € A N R S ol AL N
FETE RGEOE Y [R] 8L, DRI I TR — 2 A S LTE B A b o B 3 ek 5 il 7™ G490 ke 38 m 4 45 il
[ Al A 1 52 20 Rl B8 X Rl e B A TR, S Dt BRI, e AT TR A A R B i o b RS
G R Bt RIS . 5 A, BIVEE AT il i 3k g b = HGHR 5 kAR 17 % &, (B e TR IR A I s 1
BN G GG o XA [RGB A Al FEXURS AR AP AE AR 22 57, A il 14 JRUR: 7
FHRE 7 T 555, T Qi 2 IXU G AP 1 48 9% s 1) (28 SC i R BT, 2012) . PRt 87 B I A2 8 1 Bl L
FH T v AU 1) A R 7 o S FRATTHE I, i A A JoT 2 1 5555 ol A5 5 4 il 5 5 B4, 2 B
KR, LA Al A A Rl B o L AR T AR EA Al o i, AR SR R R 2:

15 2: Gt BT, A Al Y 4 Rl 5% o b in B AR TR A Al .

BN BRI, HRAH 5 b 25 4 Ml R i B G i e B D, A AR AR A s 1 2 R B
(Gan, 2007), T 5 5% BB 1Y T B 23 U228 Al 9 5 9% 32 5 . Bernstein 1 Nadiri(1982) \ Fazzari il
Athey(1987)IA N, Y4k 1 5% A7 BRI, 2% — 22 55 R IR Fp iR e &, I 2 A BRI 5 S 4 A
) 5 A 7 GE R DG BT Bl b 2%, S U A A b LR T 5 A L T, S B b A AR A Y
BE 4 IE L] LM R 2 BN T Him 1, A8 SO Bk 3:

BRI 3: B R RERT, 4l 9 2 B30 5 Sy B, A e o o b2 R R

A G A A, AF G A Ml T 5™ 02 % A= A7 PR 05, A 5 R A ™ IXURS: o PRI > Bt T B |
R ATHEGE A0/ I, AR A Al L EVA il A 55 0 AE LR R, 23 0 0 A AR BT Y o L,
3G 2878 $ 58 09 o b ok 28 il AE A7 TR o T AE B b 7 380 %% 5 T, LA A ol 32 31 B K 178 iR O FR
Hlo B, T B R Bk, 2010 4E 3 H 18 H, E B R 78 AN LG U R L 0 S 4

© BT 70 Ao R AT B (A H O, B 754 IR M A 380 8 SO 51
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TR P 47 M 55 o AR AT AV AN ), Al B AT Al 84 BOR R 7, O S 2045 1k XT s 3 7™ 1Y
RSB BT 5 R, T 55 7™ 45 5% 1ol 4l — B S 0 TE, P AR AT il % 55 3t 7 45 B¢ i) BE S AT WL
SRl DS 0 B, 2 DR Ml R AR AW o DRIk, A AT Al AT A SR BCF) SR e i e K <5 il
P 7 HOR BRI 2B AT L, AN 23 KR AR B b = $5 5% o Ll o 4 b, A SCHRE s AR 4

B3 4: P T BRI, A A Al SRR AR B Rl B 0 1L, B2 B 30T o L, B e ot o5
PO B A L TR Al S e 2%

= HESEE

(—) % s

AR SC LA TR L AR B e b R AT G, ST IE] R 20092017 4F PIR AR R AT
TR IR (1) S BR P =7l 54T Mk 5 4 ATl I REAS 5 (2) 5 BRI 53 0 o 80 ke 2k
HYREAS s (3) X flr A A8 B AT AR R AL, e RN B RHE A 3 007 K ETi Al BL BT
A T FO A Y59k A T Wind 30408

(T4

AR T SO FH B A 4% e AT T 2B (1) 4 B8 By ™ o L (PI ratio), 55 T (4 1)
IR By b 7= 5 ¢ SR — S A0 B3 b B 5% IR AR 2 A TR S A A /N, (2) ARl s
L (FI ratio), 55 T S A 08 S AT B0 4 AR BEIG s B & U i /i h o P (3) & B %5 (O ratio), 55
T Y AN #5977 TOIE 9 7 S A 191 9% 7 9 43 0 — 4 0 BT K s b ™= 482 9% D (i + > 19 1 40
s M7 15 5 T AR ) /25 A% B3 2l 0 4 Ut /N T . (4) B 55 M A AF BE A2 AL 2 (House, ), 55 T A 1]
12 3 008 s v A 48 Ak R L . (5) ZF B A& 47 B A2 4k 26 (House,), % T4 12 Ay 9 —F B th
FEFEELRI L. 2 (6) B4 it it (Cash Flow), 58T 4 B0 4 K 4 S5 e &g i) A SR x4, (7) %
FE A (Leverage) , 55T 24 1 6 {5 BB /24 B VB8 72, (8) 4y BB (Size), 55 T 24 B Bolt A
B H SR E . (9) Bl 25 R (ROA), &8 T 4 A /2 918 % ™. (10) T {8 I 18 {H e
(Tobin’Q), 55 T N BT 30 <A W £ S WA +58 8 BT i AhBE IR B B <4 W B AN 4 I < 24
HAC 3R+ R BRI B 45 9 i AR B B B < (T A7 3 B A THI AR /S8 e AR A
WA+ G TR B R E . (1D % — KRR KR B (First-Holder) , %5 T Wiz v 3% % (1)
KIBARFe B . (12) 28 ")V BT (Holder) , #73 w) R v s[5 A 4l 50 J7 A Al 024 ) 1 o 2% 6
T L BT 0, (13) AR ZEEER(4ge), 55T 2017-A vl QISR UGB . (14) F] 5 (Interest
Rate), % T N R M iKW BER—4F 2 = AR ER MR 32, (15) XN R i B8 3K (Lnloan) , A 43 Rl AL
PN BT B CEEE 1Y H AR X B, (16) 4 B L EH8 £ 17 H) R (Index) , 55 T (A H] 4 Bt L uFFE 50— 1
— A B FAEFR O/ L — 4 B IR (1)l B M (Wy-price), % TR R G RA B
BT A% TR AL

(=) #irgeit

HRYEH R G T 25 50T LB B, "ERCH 5 Ly I, D M S b A R g s

@© ZJITEALL 2009 SE R FC RS A, T2 2R ORI BT 2006 45 10 J3 B ACHT 2 T, 1 SR A2 [ i 9874 B vh i85 (K B B B i
B b= B ke, T B R s AR E R BER o %EIF 2007 4 1 1 B B SRAE Bl ARG E AT, s b el . B
o DU A TR RS AT 75 B — AN R, R AR SOH 2007—2008 4F#E U B 17 S 95 3T RO B8 S0 B%, A 2009 4EFFERIRAE S o

@ MR HHENBRE, SO L E B T A S e e 0™ 5 R, w0 4 B 7 KA B
Bl AU HIX — W, Bl B SO S PSR BT FE A B IBTE RO B R B A B R

@ M AR =CREER N — R W IO/ B S T M =CRE = F AN -2 E T MO R E =T E M.

@ BRT R0, ASCBA 45 VR R v Ge vt 4550
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BE 7 HC A (430 R 0.02,0.41 1 0.43, 156 HA £l (1% 32 243 9 48 oh FE 208 B 0RO A Al 9 L,
G M= 3895 7 LI A B R s U e I A E— 2B R A AN B o H i AR AR LS R, 4
b B B M= B 9% o A R (B 0.97, Fie/IMEL A —0.28, B 7E 2009—2017 4[], T (8 3l s b 7= £
b X 48 9 D b A AR AR AR AT, sl B G5 A AR B O L IR R (B R 0.99, fR/IMELR 0, 1568
Aol % 4 A B 1 R At TR B 0 B G 7 H R SR K AE R 0.95, S5/ IME R —0.46, Uk B Al X
B MR R A A BRI S o FE 5 A0 U B0 T, B s A A 4 B KB R 0.468, f/ME
F1-0.181, =T 5 1 U k& 5 B e M M 0.489, fie/IME F—0.187, Ud BT 37 5 0 — T B (19 728 Sl g )3 JL
A TR o[BS, 7 2009—2017 45 (8], B A L T+ 01 i)k i 22 5 3 o3 B ¢ T IS0 1) Sk L U 5
B —E R o At AR Ry Al R AE 2 A8 o, X BN T — B

M. SKiE 3 5 55 4

()it
TR B 3 5 Aol B B A Z [ I OC R, AR SCHEE T A0 etk [l e AR Y
PI ratio,, =a, + a,House,, , + a;Age; + a,Cashflow,, + as;Leverage,, + «,ROA,,
+a,S ize,, + a;Tobin' Q,, + a, First-Holder,, + a,,Holder,, (1)
+ a,, Lnloan, + a,Interest Rate, + a;Index, + €;,

FI ratio;, =a, + a,House,,_, + a;Age; + a,Cash flow,, + asLeverage;, + a;ROA,,
+a,S ize,, + a;Tobin' Q,, + a,First-Holder,, + a,,Holder,, (2)
+a, Lnloan, + a,Interest Rate, + a;Index, + &,

Ol ratio;, =a, + a,House,,_, + ®;Age; + a,Cashflow,, + asLeverage;, + a;ROA,,
+a,S ize,, + a;Tobin' Q,, + a, First-Holder,, + a,Holder,, (3)
+a,,Lnloan, + a,Interest Rate, + a;Index,

FI ratio;, =a, + a,House,,_, + a;House,,_, X Index, + a,Age; + asCashflow;,,
+asLeverage,, + a,ROA,, + oS ize,, + a,Tobin’ Q,, + a, First-Holder, (4)
+a, Holder,, + a,Lnloan, + a;Interest Rate, + a,,Index, + €;,

H.A, PI ratio,, FI ratio,, V. X OI ratio,, 73 3R i V7 « TR B Mo r= 48 9% o5 Lo . & Rl %8 5 b LA
R 2B s House, ., {3 House,,., 1l House, ., 7.1, House, ., 2 iy J& — 1 B 3T b A 46 4 g
AR, House,, ., A J5 — W0 — T P A% 4 B2 AR AL 285 o, SR AR SORTE MY R AL, BE it T 5 A2 3
XoF Al A% B S R 7 A S BRI AR o T AR R AR R AR O — 2 AR AR

R 5 P 532 1) i b 45 5% B9 A 5 SCHR, A SCE BT 09 5 88 Ao A B 43 3 22 ( Cashflow) %77 17 £t
H (Leverage) . 7y R B (Size) . % P2 W 25 R (ROA) . THE MK I E L (Tobin Q) 5 — R AT L
%1 (First-Holder) ./~ w4 it ( Holder ) F1 /3 w) 2878 4 R (Age) 55 728 1 R 35 1 4 b 45 A X [B] 9 45 51 19
S, BRUILZ AR, B I T FI2 (Interest Rate) ¥ BUE BN R T 583K (Lnloan) UL} 4 & b E$E
BT % (Indlex ) A2 i) 72 I35 65 101 U1 25 R A2 il o TR ESE, BT A A T O 2 4 okl 1 A b % g A4
JE N o

(Z) Il 45 51

LN LA S BESEHR LR £ 1R T N AR AR BEAL(2) AL (3)
BT (4) (4 [ I 285 50 PR o] LUK B, 24 [N A5 48R P ratio i}, House, 1 House, 1E =~ B {5 7K
S E¥IOR B YNAE TN FI ratio W, House, F1 House, WTE 1% W& {5 /K F W2, B0 )7\

O AR SO B3 ¢ 28 AR PR e LB 4 L TR R B o $8BOKT 0, WIZORALERL S LTH: $8 80N T 0, MR ARG I R, 3R
T B TR B 2R 3R B AR o
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YR IE 1] Y R4S & 4 OI ratio W}, House, M House, 7£ 10% & 15 /K I 8.2, HEE W W A fH
6] o %A S5 SRR, TCIR S B b ik o2 T P i A% b TR AT SR Al b b 7 45 5% 5 LAY 1
TG R T Al A R B LR WG 7R AR X — IR Y SRR TE T, 4 Rl BT L g R A
A AR B, DS AR A A Ml R 0 I R B L B, R R T I A R 8 BRI
DG TN 4 B ) 2400 Ao R 25 0 S T RS 46l T 3 T B A R i 4 R HE Y
VEF, A SCTERSE AL (2) Y BEAT F AT P AN Bk R R -5 B S5 T 3% 95 i 28 B I0UE R AL (4), 45 2R 8
IR, ZAE H I RETE 1% W EAF K R ENIE, X —45 R Ul B, 4Rl 0 Bt 4l iy 4
Al BE 7 LE A B EE o 25 BRI, 3R 1 R IR S5 R SCHF AR SRR 1.

F1 BN EFAXEIREEHEIF N
HRI(1) A (2) HRI(3) A1) A (2) HRI(3) Y (4) HER(4)
Pl ratio FI ratio Ol ration Pl ratio FI ratio Ol ration FI ratio FI ratio
House, -0.001 0.140™ -0.071" 0.140™"
(=0.09) (3.34) (-1.81) (3.35)
House, 0.002 0.127 -0.075" 0.125™
(0.12) (291)™ (-1.87) (2.94)
House,xIndex 0.653"
(2.80)
House,xIndex 0.705""
(2.95)
AR il ] ] il ] il 2l ]
N 5867 5867 5867 5867 5867 5867 5867 5867
Adj. R’ 0.01 0.17 0.22 0.01 0.17 0.22 0.17 0.17

e (DFE5 B AECT AARER S AT R RTE 10%.5% F1 1% MK B35 (2) MR 1E SRR A4 i, FEAl T B s
WE2ZZ0T, F 85 5 B B I I — AN B (Cluster), R FAXT TSR TT T 5 A DGR 57 5 25 39AR B R AR1E2E (Cluster-Robust Errors)
() FrAA W A3 E] T A7\ AR BERE N . (4) 35 AR i EL$E Cashflow Index Leverage ., Size .ROA First-holder . Age , Tobin’Q Lnloan
Interest Rate, F [,

F2HR T B bR EA Ak AR E A Al AR AR (2) (9 2 21 IR A 25 5 . SR AT
DL I, 25 LA FEA R [ A B, House, Bl House, 7£ =4~ B AR /K L XT FI ratio W2 WA .3 24
[B] A FEAS M AR FE A B, House, F1 House, TE 1% B B AR /K- _LXT FI ratio 43 2 1E 7] B9 52 W0 % 18]
USSR IR S5 | B B SR S W 1 < s B eV 5 S o A L B Al s D R W (I | R ES S
b B 4 R o L JN AN AN 22 8] B TEAE DG OE R

x2 BMEAXNERFLUMIFEEFTLWREFTEMHZIN

EET EREk
FI ratio FI ratio FI ratio FI ratio
House, 0.112(1.54) 0.15977(3.06)
House, 0.054(0.77) 0.16477(3.04)
Controls 20l Ectil et il
N 2631 2631 3236 3236
Adj. R* 0.19 0.19 0.15 0.15

2. i FRES B REMER . K 3FIR T 4 BRI (1) AR (2) FIA AL (3) Y
FEE5 5 NP DLk B, 24 K A8 14 PI ratio B, House, I House, 1€ = A~ B A5 /K ¥ LA R
e 117 -
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2 BNAS 5N FI ratio I, House, M1 House, W73 1E 5% 1 1% W &5 /K E B2, B Jym
YR IE R 24 K25 88 OI ratio B, House, 1 House, [RIREHTE 1% B9 B {5 /K b 52, {H 5200 5 [7)
YR iz mIE S SRR, B T RS A 4 A 7 &7 e B R AR, SR & B N
B,

®3 BN TR IRE LSRRI

HERI(1) HERI(2) BER(3) BRI HERI(2) HERI(3) B (4) HHL(4)
PI ratio FI ratio OI ration PI ratio FI ratio OI ration FI ratio FI ratio
House, 0.039" 0.177" -0.272"" 0.164™
(1.78) (2.48) (~4.09) (2.15)
House, 0.032 0.194™ -0.221" 0.172"
(1.57) (2.91) (-3.33) (2.18)
House,* Index —0.805"
(-1.93)
House,x Index -0.712"
(-1.89)
Controls it il ] ] 2 i) ] ]
N 1916 1916 1916 1916 1916 1916 1916 1916
Adj. R 0.02 0.12 0.19 0.02 0.12 0.18 0.12 0.12

[FIF, 5 5 ETHARTE], Bt B B AN 235 R Al s b ™ $5 %6 o5 e iy 3 284k, R 1 HEBR A
b BEAR 4 R BT o bR 52 4 Rl T 3 (45 ), AR SCHE AR (2) Al A T B ek Bk R 5 4 Rl T
S il B et %) 28 BLI A AR (4), 25 3 7, I 38 LI R EUNAE 10% 19 8 A5 7KF 1 2, Ui
7 3 50 SRR E R A Ml B AT 4 R3¢ )52 T - 3 3088 o I8 S T AR ST IR 3.

T AFR T G0 T BEEEEA Al B AR E A Al AR A XY (2) RS RL (3) 1Y 4320 [ I3 25 21
MR DL & B, 24 W EEEAR R AN, House, F House, £ =B A5 /K _EXF FI ratio #37C T 3%
S Y W HEEA AR E AR BT, House, M1 House, 53 5 7E 5% F1 1% B9 B A5 /K EXF FI ratio B 3%
P IE W) 500 o 32 I VA 25 BT, > B AN T R, R A Al 4 Rl 9 o e TR R L [ Al 5B
Wo HRE NS Of ratio Z IR FR . X MIEFEA R E 4B, House, Fl House, T£ 5% & {7 7K
- B Xt OI ratio A7 .35 W9 Sy 520 5 24 Bl AEAS S A [ 4> 1), House, F1 House, 75 1% B9 & 15 /K
X OI ratio 7 18 2 W 7 0] 52 W o % [0 U 25 S U8 B, 224 55 0 F B st i A il A Al i 22
BRI A BN, H B W 25 X R T AU R 4.

®4 BEONTERNEALLMERFLILRFERHI N

[T EFEET
AL (2) R (3) HIRI(2) BiAI(3) HRI(2) BEAI(3) HRL(2) HRL(3)
FI ratio Ol ratio FI ratio Ol ratio FI ratio Ol ratio FI ratio Ol ratio
House, 0.115 -0.297" 0.217" -0.221""
(1.00) (-2.14) (2.31) (-2.60)
House, 0.071 -0.230" 0.256"" -0.1807"
(0.66) (-2.10) (2.98) (-2.69)
Controls £yl £yl eyl = = ] ] ]
N 679 679 679 679 1237 1237 1237 1237
Adj. R’ 0.16 0.21 0.16 0.21 0.08 0.14 0.09 0.14
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3. HRARON A LI AE o Miao Fl Wang( 2012) X745 (2016)UERT, >4 B340 b T+ i i, K i
A B b 7= Al 38T B b R AR BRI, HL X SR BRI AN R Ak H R A R IR S, TR T
TEZ P AR B IG R LLR] o X R LL AR R A TR 2 24, ok BT s e A
R RIHCHRAN (B3 0 o DRIk, Al =2 0T DA 338 0 3 S48 9% 1 D Jl 7™ I R AT 3 26 s b ™ 1 — A~ T L
B AR, AT A BB AR B b Tk AR v i HEHR Y O SRS B 2 SR G Rl BT 20O, B Ak 2
St LAAE s Ay b Bk 3 K St 34 Jin B3 W8P 5 49 5 iy, SR T R AR D L B HEAR RN o

FEXFEMB N, A SNy, B A XoF 45 0 45 4y 190 52 e 5 TR ol 3 b 7= 458 5% R ASE 7 AN ) 17 AN
[F] o T I, AR SRR AS i B8 55 1 7 50 08 KR HEAT 43 21, 1 — 2D K55 B M ik 3l 6F Al 4% 5% 235 4 1Y)
SR, 25 RN SR 5 P o R AT LU B, o by 5 B8 HASE R A 2 1), LA e 45 4 X o o B A
1%, House, #1 House, TF. 5% B {5 /KF 5 FI ratio B35 1EM K, 78 1% W BAZ/KFE 5 OI ratio i
F AR, XU B A b R Aol A A B B o LB, AN TR R Al i 2 AR S L B
TR T 5 b 7 43 B RUASE /N R 2 0, AR BE 4540 5 s A Z [ A o 35 AH OGPk o 3 — 25 SR U, i
5 Ml A5 9 5 R ) A DG G FR A El BSOS R Y

RS5 BHTEREANESEIMIRELLN

‘ PI ratio ‘ FI ratio ‘ OI ratio ‘ PI ratio ‘ FI ratio OI ratio
I8 N AV N PN
House, 0.015(0.28) 0.237°(2.21) | —0.3357(-3.67)
House, 0.024(0.53) 0.2617(2.47) —0.329""(-3.55)
Controls il it ] il ] ]
N 3166 3166 3166 3166 3166 3166
Adj. R 0.12 0.21 0.32 0.12 0.21 0.32
8 N e N NG
House, -0.021(-0.76) 0.076(0.66) -0.041(-0.37)
House, -0.021(-0.79) 0.048(0.42) —0.047(-0.43)
Controls il it ] il ] ]
N 3166 3166 3166 3166 3166 3166
Adj. R 0.15 0.17 0.21 0.15 0.17 0.21

(=) THA KK

1T B3 05 Ml W 22 1 ] R A 7 1A 2 £6 TATE_MEHLR
e BB, B 2% SC 90 M1 3 (Wy-Price) 1 T — __
FLAE RO HEAT A R 0 — MK UL, 3 B3 e o
R, 0l et 2o (Al B 5 R Tprice (86.84) (70.04)
b A e 4 /AN, PR il AR 2 181 g ol 3% N 7917 7917
9 80 AU 1T A5 BE e 5 4 6 4t T 0l % Prob>F 0 0
1B T B AR 71— B Be ol 5 2 Adj R 0.51 053

T BL7E 8 Wy-Price W a1 3 R 54 FBAE 1% 890 K b8 8 IE, Bl T B AR & A 38 BU
ARG, 2790 T8 pr B T HAS S E 4558, House, Ml House, YI7E 1% 1 & 15 /K F- I
WELW T FI ratio F1 OI ratio, HL5% W J7 [n] 5 1 SC 4[] 9 25 5L AH [ o 33 U BH B 25 5 T oy ARk
2, B Xt A i b 4l AR A3 0 2 A8 1) B M AR SR A TE o
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x7 IATERK

PI ratio FI ratio OI ratio PI ratio FI ratio OI ratio
House, 0.019(1.18) 0.21577(4.04) -0.214"(-4.40)
House, 0.020(1.18) 0.2257°(4.04) —-0.225"'(—4.40)
Controls il il il i ] ]
N 7917 7917 7917 7917 7917 7917
Adj. R 0.01 0.16 0.22 0.01 0.16 0.22
(D) A 1 A

1. 7% 8 i D 1T A SR IS B o [] 3t DX A9 R AR A TR 1) s ™ A 18, AT X SEAE A B
AT — 2 B DX o DR, FRATT 4 1t D) TRDU B v DR A cluster VRRE, I HEAT AR AR VRS 56, 4521
VIR SCFEA S A IR

2. BIEMAR T Gk . PR A 540 B9 F 2 H A S R AR Al A Bl B A, TR R T 3
A HERE BP0 ] A Ml 5 AR 8 o LX) g ™ At 0 BURRE o FRATT L 2012 4R 5, i — 20
FEA 3 A AT G i Z B AR R T e 2 ), R Bk — L R AR AT g 2 )5, Aol a4 3¢
X D A 4 B0 RE AT BT AR o

3. % FE I RE B Y B e 3N o BT — 25 2 AR oK FE b O A 7R 28 IR A5 1Y B e
AT E BB H B O AT LS E B R H Y 5 ™ EE T AR B R A 2 E, IR
AESE EHERR ol F A X SE BT B B . O T HEBRIX — nl BE R, FAT DRI 5 B 1Y
P 77 85 58 5 BB D ™ ST RS AR A 38, 45 SRAKIR SCRFA U 258

A ARG SEREW

PEBEZ B A 1 L35, AR By 3t 7= il S BB 450 s b ™ (1 (9 28 DL AN i, s G 1 B3 b e A
AV B E RIS SRS PR L, s L™ 450 RS AR 384 0 5 AN A3 o Ml ™ 85 B O Aol 45 ¢
AR, 3 AT A M 45098 45 ) 114 A2 A A i B R 220 b B A Al R 9 AT Ry o AN SO R R i
2009—2017 4F i B HEAT SCUERT T i A B, B D7 4 9 L3k, Aioll i 4 Rl 45 % o LU S 35 09 1
P 47 B8 5 HOF B R B TR T, Al 78 DA Bk TR ) il B PR AT K
PR BT, LUAE 22 RO s A T BRI H B 1% il 98 240 SR I s 7 <6 o 43¢ 9 A AT A0 R T R 7 il
SRS, A REOR T —E AL Bl P, LU D7 M 7= B 58 B RE I 2 Al A 5K o PRBEE B3 A0 19T B, Al 1Y
SRR N L A AR, 2 B LR RN, P B R AR AR I JRURTE T
Al AE B3 A0 RS B R B R B A, U R BB B P A A R B B2 s B POk, A RE
BMEAFIE T

T2 ML, Sl B X i oMb 8 5 2 114 82 2 DR D Al P o 9 AN ] 7 A — 222 5 — T
VAT, A FE A ol B TR i ol T 1 B 7 06 ) il 9 24, DR ke >4 B A0 it Al A ol X < Rl 45 %
o R 2 T A Al 53— T, Al A Al e FE A il Tl R Y A A,
I 2 B BRI, A A Al A 225 BT o L At R 2 v T A el

DA S58B4 AL T B — AN AR, ROl R AR A8 22 1 s ™ AT AR RR BT o R, AR SOt —
AR AR 18 s i 7= BB ALK 73, HEAE B AR Bl 0 X P AR A S o 25 SR R, B e Y
PR 8 23 ], FRA 577 70 A, i Bl 8 9 0 235 15 B8 X s A0 014 5 7 A5 LI T o . 7™ 3 9 LA
AN T ARAT B 5 D, A B R 2 B B RO A B R AN R S — W] T 4
A B A i S0 18] 0 3 B 7 ) 2 8 B A D 7 IR SO, L G A A Ml ) il S 240
R 2 A, Al 78 B M 7™ T e 30 1) e AR < il 45 8 G A7 A O3 A — R i e, BI04 il T I A 2 AT B
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Housing Price Fluctuation, Fund Re-allocation and
Investment Structure Adjustment

1 . .2 . .3
Xu Zhan', Meng Qingbin’, Sheng Sisi
(1. Accounting School, Capital University of Economics and Business, Beijing 100070, China;
2. Business School, Renmin University of China, Beijing 100872, China;
3. PBC School of Finance, Tsinghua University, Beijing 100083, China)

Summary: The housing price boom in China has attracted a large number of non-real estate companies
to invest in real estate. In order to reverse this “de-reality” investment structure, the government has intro-
duced a series of regulations to stabilize housing prices, trying to guide companies to transfer funds from real
estate to the real industry. However, corporate investment activities are not only composed of operational in-
vestments (such as the introduction of new equipment, the purchase of patented technology, etc.) and real es-
tate investment, but also financial investments (such as bonds and stocks). Then, does the rise in housing
prices inhibit financial investment or operational investment? Does the decline in housing prices really lead to
a decrease in real estate investment? Studying the relationship between housing prices and investment struc-
ture is the main purpose of this paper.

This paper uses the 2009-2017 data of listed companies to calculate the ratio of real estate investment, fin-
ancial investment and operational investment for each company. Together with the housing price index, we
compare the change of investment structure caused by the rise in housing prices and the decline in housing
prices. Besides, we do the group test and the interactive variable test to find the mechanism that triggers this
change.

The results of this study show that when housing prices increase, companies do not significantly increase
the proportion of real estate investment as expected, but increase the proportion of financial investment. When
housing prices decrease, companies significantly increase the proportion of operational investment, and re-
duce the proportion of financial investment, but the proportion of real estate investment is still not sensitive to
housing prices. Further analysis finds that the impact of this effect on non-state-owned enterprises is more sig-
nificant than that of state-owned enterprises. Besides, this effect has a significant performance in the group

with high real estate investment but not the group with less real estate investment. Finally, controlling the im-
. 122
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pact of financial market returns, it is found that the reduction of financial investment is not caused by the de-
crease of financial market returns, but by the lack of operational investment. After further endogenous testing,
similar conclusions are obtained.

The policy implications of this paper may as follows: First, we should optimize the financing environ-
ment, establish the credit information system, improve the information disclosure quality, and strengthen the
supervision of funds. Second, we should reduce tax and fees, firmly support the market-based reform of in-
terest rates, speed up tax cuts, and further reduce the related costs of enterprises. Third, we should strengthen
financial market supervision, reduce arbitrage space, raise investment thresholds, and stabilize investment re-
turns.

Key words: housing price fluctuations; non-real estate company; fund re-allocation; investment

structure (FTHERE = IiT)

(4% 85 31)

experience for reference for other economies in transition, but also supplement the corresponding fields in the
construction of a socialist economic discourse system with Chinese characteristics, expanding the scope of re-
search of current mainstream economic and financial theories.

Based on the economic system transformation, this paper divides the evolution of banking system ideolo-
gies in the 70 years into three stages: the initial stage of “great unity”, the transformation stage of “diversification”,
and the development stage of “marketization”. The study goes through the three stages systematically and
finds that: first, the evolution of Chinese banking system ideologies is driven by the attention to practical prob-
lems in the given socio-economic context, and its main line is the economic system transformation from
planned to market-oriented; second, the government’s role in the construction of New China’s banking system
is emphasized, which is a featured political advantage of China and a vital experience in the construction of a
socialist market economy with Chinese characteristics; third, the banking system construction has always been
based on China’s national conditions, and achieved theory innovations in banking function, system construc-
tion, government role and reform model in continuous explorations.

The conclusions of this paper also give enlightenment to the next step of Chinese banking system devel-
opment: first, the system shall keep deepening in marketization and improve its risk resistance and competit-
iveness to solve new problems in the new era; second, continuous attention must be given to the government
boundaries and a good government-market relationship must be ensured; finally, this paper further abstracts
the useful experience in New China’s banking system construction and builds a systematic Chinese banking
theory system and framework.

This paper is innovative in the following aspects: first, it systematically goes through the policies and aca-
demic ideologies of the banking system construction in New China in the past 70 years and the evolution path
of the banking system construction in China; second, it summarizes the theory innovations of the banking sys-
tem construction in New China in banking function, system construction, government function and reform
model, and abstracts the relevant evaluations of the Chinese banking system given by the international aca-
demic community; third, it analyzes the focuses to be in the next step of exploration.

Key words: 70 years of New China; banking system construction; ideology evolution; theory
innovation (FTHEHmE & )
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